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(QHVWHDUWtFXORVHLQFLGHHQODHVFDVDDWHQFLyQTXHHOWXULVPRHQHVSDFLRVSURWHJLGRVKD
UHFLELGRHQ*DOLFLD3DUDSDOLDUGLFKDFDUHQFLDHVWDFRQWULEXFLyQSUHWHQGHFHQWUDUODDWHQFLyQ
HQXQiUHDHQFRQFUHWR2,QYHUQDGHLURSURWHJLGDGHVGH\GHFODUDGDSDUTXHQDWXUDOHQ
8QDGHODVSDUWLFXODULGDGHVPiVVLJQLILFDWLYDVGHOHVSDFLRHVVXFDUiFWHUGHHQRUPH
SURSLHGDGS~EOLFDGHFDVLNP(QHVWHWUDEDMRHQSULPHUOXJDUVHHIHFW~DXQDGLVFXVLyQ
FUtWLFDGHODELEOLRJUDItDH[LVWHQWHVREUHODPDWHULDHQODTXHVHSODQWHDQYDULDVSUHFLVLRQHV
FRQFHSWXDOHVHQHVSHFLDOODQRFLyQGH WXULVPRHQHVSDFLRVQDWXUDOHVSURWHJLGRV$FRQWL
QXDFLyQVHOOHYDDFDERXQDQiOLVLVGHOPRGHORGHJHVWLyQ\SODQLILFDFLyQGHOWXULVPR\GHO
XVRS~EOLFRGHVDUUROODGRHQ2,QYHUQDGHLUR6HGHWHFWDQXQDVGHELOLGDGHVDWULEXLEOHVDOFRQ
WLQXLVPRGHOPLVPRVLVWHPDRUJDQL]DWLYRGHVGHHQGXUHFLGRFRQODGHFODUDFLyQGH
&RPRFRQFOXVLyQVHVXJLHUHQQXHYDVHVWUDWHJLDVWXUtVWLFDVGHELGDPHQWHUHVSHWXRVDVFRQHO
PHGLRQDWXUDOFRQODLQWHQFLyQGHTXHHOSDUTXHSXHGDFRQYHUWLUVHHQRIHUWDFRPSOHPHQWDULD
DGLFLRQDOSDUDHOWXULVPRUXUDOGHODVFRPDUFDVGHOHQWRUQR'LFKDVHVWUDWHJLDVVHSRQHQHQ
UHODFLyQFRQODLQWHQFLyQRILFLDOGHFUHDUXQQXHYRSDUTXHQDWXUDOPiVDPSOLRHQHOTXHVH
LQFOXLUtDR,QYHUQDGHLUR
3DODEUDVFODYHWXULVPRHQHVSDFLRVSURWHJLGRVXVRS~EOLFRSODQLILFDFLyQ\JHVWLyQGH
HVSDFLRVSURWHJLGRV3DUTXH1DWXUDOGR,QYHUQDGHLUR*DOLFLD
(VWDFRQWULEXFLyQVHLQVFULEHHQXQSUR\HFWRGHLQYHVWLJDFLyQVREUHSDLVDMHVDJUDULRV
\IRUHVWDOHVGH(VSDxD6(-&*(2*,3-RDQ7RUWL'RQDGDILQDQFLDGR
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7RXULVPLQR,QYHUQDGHLUR1DWXUDO3DUN,QKHULWHGVLWXDWLRQDQGSHUVSHFWLYHVRI
FKDQJH
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,WLVDUJXHGLQWKLVSDSHUWKDWWRXULVPLQSURWHFWHGDUHDVRI*DOLFLDKDVUHFHLYHGOLPLWHG
DWWHQWLRQ,QRUGHUWRDGGUHVVWKLVVKRUWFRPLQJWKLVSDSHUIRFXVHVRQDVSHFLILF*DOLFLDQDUHD
2,QYHUQDGHLURSURWHFWHGVLQFHDQGGHVLJQDWHGDQDWXUDOSDUNLQ2QHRIWKHSDUN·V
PDLQIHDWXUHVLVWKDWLWVQHDUO\NP DUHHQWLUHO\SXEOLFSURSHUW\7KLVSDSHUSUHVHQWVD
FULWLFDOGLVFXVVLRQRIWKHH[LVWLQJOLWHUDWXUHLQWKHILHOG$QXPEHURIWKHRUHWLFDOFODULILFDWLRQV
DUHPDGHSDUWLFXODUO\DVUHJDUGVWKHFRQFHSWRIWRXULVPLQSURWHFWHGQDWXUDODUHDV7KLV
WKHRUHWLFDOEDFNJURXQGLVIROORZHGE\DQDQDO\VLVRIWKHSODQQLQJDQGPDQDJHPHQWPRGHOIRU
WRXULVPDQGSXEOLFXVHGHYHORSHGIRUWKLVVSDFH6HYHUDOZHDNQHVVHVDUHIRXQG,WLVDUJXHG
WKDWWKHVHZHDNQHVVHVDUHPDLQO\FDXVHGE\KDYLQJSHUVHYHUHGZLWKWKHVDPHPDQDJHPHQW
PRGHOVLQFHWKHSUDFWLFHVRIZKLFKZHUHUHLQIRUFHGLQZKHQWKHDUHDEHFDPHD
QDWXUDOSDUN%\ZD\RIDFRQFOXVLRQQHZWRXULVPVWUDWHJLHVDUHVXJJHVWHGEDVHGSULPDULO\
RQHQYLURQPHQWIULHQGO\SULQFLSOHVZLWKWKHLQWHQWLRQWKDWWKHSDUNFDQFRPHWRFRQVWLWXWHD
FRPSOHPHQWDU\RIIHUIRUUXUDOWRXULVPLQVXUURXQGLQJDUHDV7KHVHVWUDWHJLHVDUHGLVFXVVHG
LQWKHOLJKWRIRIILFLDOSODQVWRLPSOHPHQWDQHZODUJHUQDWXUDOSDUN³UHSRUWHGO\WRLQFOXGH
2,QYHUQDGHLUR
.H\ZRUGVWRXULVPLQSURWHFWHGDUHDVSXEOLFXVHSURWHFWHGDUHDVSODQQLQJDQGPDQDJH
PHQW2,QYHUQDGHLUR1DWXUDO3DUN*DOLFLD
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(QODLQYHVWLJDFLyQVREUHWXULVPRHQ*DOLFLDVHKDSUHVWDGRHVFDVDDWHQFLyQDORVHVSD
FLRVSURWHJLGRVDGLIHUHQFLDGHORTXHVXFHGHHQRWURVWHUULWRULRVGHO(VWDGRHVSDxRO'H
KHFKRHOWUDEDMRDFDGpPLFRJDOOHJRHQPDWHULDWXUtVWLFDVHKDGLULJLGRVREUHWRGRDOWXULVPR
UXUDOHQWHQGLGRHQXQVHQWLGRDPSOLRHQHVSHFLDOHQORTXHDRIHUWDUHJODGD\DSROtWLFDV
S~EOLFDVVHUHILHUH³YpDQVH%HVWHLURR6SDUUHUSRUSRQHUGRVHMHPSORV
UHFLHQWHVTXHHQFLHUWRPRGRDFW~DQGHEDODQFH(QWUHORVSRFRVWUDEDMRVVREUHWXULVPR
\PHGLRQDWXUDOHQ*DOLFLDGHEHPRVKDFHUUHIHUHQFLDDODVFRQWULEXFLRQHVGHHYDOXDFLyQ
GHUHFXUVRVWXUtVWLFRVSRWHQFLDOHVEDVDGRVHQHOSDWULPRQLRQDWXUDO³SRUHMHPSOR\D
GLVWLQWDVHVFDODVYpDQVH*RQ]iOH]&DtxD\8xD)RUPLJR\6DQWRV3DGtQ
3DUGHOODV\3DGtQ3DUGHOODVR9LOODULQR³RDOHVWXGLRGH
ORVLPSDFWRVGHORVIOXMRVWXUtVWLFRVHQORVHVSDFLRVSURWHJLGRVWDQWRDHVFDODGH*DOLFLD
3pUH]$OEHUWLFRPRHQSDUTXHVHQFRQFUHWR³HVHOFDVRGH3DWLxRSDUD
'XQDVGH&RUUXEHGRH/DJRDVGH&DUUHJDOH9L[iQ\GH8xD%DGiV\*RQ]iOH]&DtxD
R+HZOHWW)\DOO\(GZDUGVSDUD%DL[D/LPLD6HUUDGR;XUpV
(VWHWLSRGHWUDEDMRVVREUHUHFXUVRVSRWHQFLDOHVRIOXMRVGHHQWUDGDHLPSDFWRVVRQ
XQSULPHUSHOGDxRLQYHVWLJDGRUSHURHVQHFHVDULRWDPELpQWHQHUHQFXHQWDRWURWLSRGH
YDULDEOHVFRPRHOHQWRUQRLQVWLWXFLRQDOH[LVWHQWH\ODVRSFLRQHVFRQFUHWDVTXHORVGLVWLQWRV
HVSDFLRVSURWHJLGRVJDOOHJRVKDQDGRSWDGRHQWpUPLQRVWXUtVWLFRV(QHVWHVHQWLGRHQ*DOL
FLDKDVWDODIHFKD~QLFDPHQWH+HZOHWW)\DOO\(GZDUGV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QDQ]DWXUtVWLFDGHOSDUTXHQDWXUDO%DL[D/LPLD6HUUDGR;XUpVDXQTXHVHKDQGHWHQLGR
VREUHWRGRHQODFXHVWLyQGHODFRRUGLQDFLyQGHHVWHSDUTXHFRQVXKRPyORJRSRUWXJXpV
GH3HQHGD*HUrVGHPRGRTXHQRVHKDSURIXQGL]DGRHQHOHVWXGLRHVSHFtILFRGHOSDUTXH
JDOOHJRQLGHODSROtWLFDWXUtVWLFDGHVDUUROODGDSRUHOHVSDFLRSURWHJLGRHQFXHVWLyQ(O
PDQXDOGHUHIHUHQFLDVREUHWXULVPRHQHVSDFLRVQDWXUDOHVGHOD2UJDQL]DFLyQ0XQGLDOGHO
7XULVPR207\OD8QLyQ0XQGLDOSDUDOD1DWXUDOH]D8,&1SODQWHDODQHFHVLGDGGH
SUHVWDUDWHQFLyQDODDGPLQLVWUDFLyQGHORVHVSDFLRVSURWHJLGRVGHOVLJXLHQWHPRGR
©(VLPSRUWDQWH>«@TXHFXDQGRKD\DWXULVPRVHFUHHQORVPDUFRV\HVWUD
WHJLDVGHJHVWLyQSUHFLVRVSDUDJDUDQWL]DUTXHHVHHOHPHQWRDSR\H\PDQWHQJD
ORVYDORUHVQDWXUDOHV\FXOWXUDOHVGHODViUHDVSURWHJLGDV/RVJHVWRUHVWLHQHQHO
FRPHWLGR\ODUHVSRQVDELOLGDGGHSURWHJHUHVRVYDORUHVQDWXUDOHVGHODViUHDV
SURWHJLGDV\ORVHOHPHQWRVVRFLRFXOWXUDOHVDVRFLDGRV$GHPiVGHEHQYHODUSRU
TXHHODFFHVRFRQILQHVGHWXULVPR\HVSDUFLPLHQWRVHDDGHFXDGR6HWUDWDGHXQ
GHVDItRLPSRUWDQWHTXHREOLJDDHPLWLUMXLFLRVFRPSOHMRVVREUHODVFRQFHVLRQHV
PXWXDVHQWUHHOGHVDUUROORGHOWXULVPRODSURWHFFLyQGHOYDORUGHORVUHFXUVRV
SRUORVTXHVHFUHDURQODViUHDVSURWHJLGDV\ORVLQWHUHVHVGHODFRPXQLGDG
ORFDOª(DJOHV0F&RRO\+D\QHV
&HQWUiQGRQRVHQHOFDVRJDOOHJRFRQRFLGRVORVYDORUHVQDWXUDOHVTXHMXVWLILFDQOD
SURWHFFLyQGHYDULRVHVSDFLRV\VDELGRTXHH[LVWHQIOXMRVGHYLVLWDQWHVFRQYLHQHFRPR
DFDEDPRVGHYHUHQ(DJOHV0F&RRO\+D\QHV©HPLWLUMXLFLRVFRPSOHMRVªVREUH
ODJHVWLyQGHOWXULVPRHQWDOHVHVSDFLRV6LWXDGRVHQHVWDWHVLWXUDHOREMHWLYRGHOSUHVHQWH
WUDEDMRHVDQDOL]DUHOFRQWH[WRLQVWLWXFLRQDO\ODH[SHULHQFLDWXUtVWLFDGHO3DUTXH1DWXUDO
GR,QYHUQDGHLURXELFDGRHQHOVXUHVWHGH*DOLFLD0DSD(OPRWLYRSRUHOTXHVHKD
HVFRJLGRHVWHHVSDFLRHVODHVFDVDDWHQFLyQGHTXHKDVLGRREMHWRGHVGHODSHUVSHFWLYDGH
ODLQYHVWLJDFLyQHQPDWHULDWXUtVWLFD\SRUSDUWHGHODVLQLFLDWLYDVGHGHVDUUROORORFDOGHOD
]RQD$XQTXHH[LVWHXQDFLHUWDELEOLRJUDItDVREUHHOOXJDUHQPDWHULDDPELHQWDOHKLVWyULFD
TXHPiVDGHODQWHWHQGUHPRVRFDVLyQGHUHVHxDUGH2,QYHUQDGHLURQRFRQVWDQWUDEDMRV
VREUHWXULVPR\ORVGRFXPHQWRVGHGHVDUUROORTXHOHDIHFWDQ³/($'(5RVLPLODUHV³KDQ
WHQGLGRDRPLWLUVXSUHVHQFLDRDOLPLWDUODDXQDVLPSOHPHQFLyQ
6HSODQWHDXQDFLUFXQVWDQFLDDxDGLGDTXHMXVWLILFDQXHVWURHVWXGLRODYROXQWDGGHO
JRELHUQRJDOOHJRGHGHFODUDUXQSDUTXHQDWXUDODPSOLRTXHLQFOXLUtD2,QYHUQDGHLURSDUD
ODVVLHUUDVGH4XHL[D\6DQ0DPHGH0DSDYpDVHHOOtPLWHGHOOXJDUGHLQWHUpVFRPX
QLWDULRR/,&(OORREOLJDDUHIOH[LRQDUSXHVHQHVWHSRVLFLRQDPLHQWRDSDUHFHHOGHVHR
GH©SUHVHUYDUHOXVRUDFLRQDOGHORVHVSDFLRVQDWXUDOHVFRPRIDFWRUFODYHGHGHVDUUROOR
HFRQyPLFRª GHPRGRTXHODSURSXHVWDGHQXHYRSDUTXHFRQOOHYDIDYRUHFHUHOWXULVPR
)LQDOPHQWHHVWDPELpQRSRUWXQRHOSUHVHQWHDQiOLVLVHQODPHGLGDTXHHVWXGLRVUHFLHQ
WHVGHHFRORJtDDQLPDOHIHFWXDGRVHQ2,QYHUQDGHLURSDUHFHQLQGLFDUTXH©ODSUHVLyQ
WXUtVWLFDSRGUtDVHUXQDIXHQWHGHDOWHUDFLyQGHODVSREODFLRQHVGHPDUWDVDOYDMHª%DUMDHW
 1RWDGHSUHQVDGHOD;XQWDGH*DOLFLDWLWXODGD©7RXULxRSUHVHQWDR3ODQGHYDORUL]DFLyQ
GDPRQWDxDRULHQWDORXUHQViª9pDVHKWWSQRYDV[XQWDHV$FFHVR3DUDXQDFRPSUHQVLyQPiV
DMXVWDGDWUDGXFLPRVWRGDVODVFLWDVDOHVSDxRO9$/(5,­3$h/&$55,/ 
&XDGHUQRVGH7XULVPR  
 6HPDQWXYLHURQFRQWDFWRVLQIRUPDOHVFRQYDULDVSHUVRQDVGHODVSDUURTXLDVSUy[LPDVD2,QYHUQDGHLUR
FRQDOJXQRVWLWXODUHVRWUDEDMDGRUHVGHHVWDEOHFLPLHQWRVWXUtVWLFRVGHODVFRPDUFDVGHOHQWRUQR\FRQIXQFLRQDULRV
GHODVDGPLQLVWUDFLRQHVORFDO\DXWRQyPLFD
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DO3HQVDPRVTXHHVWDFRQFOXVLyQREOLJDDXQDGLVFXVLyQGHFDODGRVREUHOD
JHVWLyQGHODHQWUDGDGHYLVLWDQWHVHQHOHVSDFLRSURWHJLGRGDGRVORVDSDUHQWHVLPSDFWRV
GHWHFWDGRVGHOIOXMRWXUtVWLFRVREUHODIDXQD
(OSUHVHQWHDUWtFXORVHEDVDHQXQHVWXGLRGHODQRUPDWLYDGHOHVSDFLRSURWHJLGRHQ
FXHVWLyQGHOFRQWH[WRLQVWLWXFLRQDOTXHORVXVWHQWD\GHODGRFXPHQWDFLyQGLVSRQLEOHHQ
EXHQDSDUWHLQpGLWDHQOD'HOHJDFLyQ3URYLQFLDOHQ2XUHQVHGHOD&RQVHOOHUtDGH0HGLR
$PELHQWH3DUDHOOROOHYDPRVDFDERWUDEDMRGHJDELQHWHXQDVHULHGHLQWHUFDPELRVGH
SDUHFHUHVFRQSHUVRQDVFRQRFHGRUDVGHOOXJDU\GHVXUHDOLGDGDGPLQLVWUDWLYD\XQVHJXL
PLHQWRGLDULRGHOSULQFLSDOSHULyGLFRSURYLQFLDO/D5HJLyQVHFFLyQ9DOGH0RQWHUUHL GH
D([FHSWRXQRVIROOHWRVSURGXFLGRVSRUORVGHSDUWDPHQWRVUHVSRQVDEOHVGH
WXULVPR\PHGLRDPELHQWHGHOD;XQWDQRH[LVWHQPiVSXEOLFDFLRQHVLQVWLWXFLRQDOHVVREUH(/785,602(1(/3$548(1$785$/'2,19(51$'(,526,78$&,Ð1+(5('$'$« 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HOSDUTXH6HKDQHVWXGLDGRHQFXDOTXLHUFDVRWRGRVORVIROOHWRVWXUtVWLFRVGHOD]RQDODV
JXtDVH[FXUVLRQLVWDVGHOiUHD\ODVSXEOLFDFLRQHVGHRUGHQFLHQWtILFRVREUHHOVHFWRU\VX
HQWRUQR$VLPLVPRHQIHEUHURGHVHOOHYyDFDERXQWUDEDMRGHFDPSRHQHOHVSDFLR
SURWHJLGRGXUDQWHODSUHSDUDFLyQ\GHVDUUROORGHXQVHPLQDULRVREUHHOWXULVPRHQHOSDUTXH
QDWXUDOFHOHEUDGRHQHOPDUFRGHXQDPDWHULDGHO0iVWHUHQ'LUHFFLyQH3ODQLILFDFLyQGR
7XULVPRGH2XUHQVH'LFKRWUDEDMRSHUPLWLyFRPSUREDUDOJXQDVFXHVWLRQHVLQVLWX\HQ
HOPRPHQWRFRQFUHWRGHOVHPLQDULRGHEDWLUORVWHPDVORTXHFRQWULEX\yDHQULTXHFHUODV
LGHDV\DPDWL]DUDOJXQRVMXLFLRVGHYDORU
3DUD OD FRQVHFXFLyQ GH QXHVWUR REMHWLYR HQ SULPHU OXJDU SODQWHDPRV XQ DSDUWDGR
WHyULFRTXHFHQWUDODSUREOHPiWLFD'HVSXpVQRVUHIHULPRVDOSDUTXH\DVXFRQWH[WRWHUUL
WRULDO(OFXHUSRGHODH[SRVLFLyQFRQVLVWHHQHODQiOLVLVGHVXRUJDQL]DFLyQWXUtVWLFDHQHO
TXHVHGLVFXWHQORVUHVXOWDGRVDODOX]GHORVDQWHFHGHQWHVWHyULFRV)LQDOL]DPRVFRQXQD
VLVWHPDWL]DFLyQGHODVFRQFOXVLRQHVGHOHVWXGLRWRPDQGRHQFRQVLGHUDFLyQHOHVFHQDULRGH
ODGHFODUDFLyQGHOQXHYRSDUTXHQDWXUDO\VXJLULHQGRHVWUDWHJLDVGHIXWXUR
(/785,602(1(63$&,263527(*,'26
1RFLRQHVFRPR WXULVPRGHQDWXUDOH]DHFRWXULVPR WXULVPRHQHVSDFLRVQDWXUDOHV
WXULVPRYHUGHRWXULVPRVRVWHQLEOHVRQFRQWURYHUWLGDV6HWUDWDGHXQGHEDWHTXHQRDIHFWD
VRORDOiPELWRDFDGpPLFRVLQRWDPELpQDORVSURGXFWRVRIUHFLGRVSRUORVRSHUDGRUHVHQ
ODPHGLGDHQTXHORVFDOLILFDWLYRVVHXWLOL]DQPXFKDVYHFHVSDUDDWULEXLUOHXQD©DXUHROD
SRVLWLYDªDODVSUiFWLFDVWXUtVWLFDV&RPRHQHOFDVRGHGLVFXVLRQHVSDUHFLGDVSRUHMHPSOR
DJURWXULVPR YVWXULVPRUXUDORWXULVPRHQHVSDFLRUXUDOOROyJLFRHVRSWDUSRUGHILQLFLR
QHVVLPSOHV,YDUV$VLPLVPRKD\TXHGLVFHUQLUSRUXQODGRORVWLSRVGHWXULVPR
TXHUHVSRQGHQDXQDSUiFWLFDRDXQFRQMXQWRGHSUiFWLFDVWXUtVWLFDVGHOLPLWDEOHV\SRU
HORWURORVTXHVHGHILQHQVHJ~QHOWLSRGHWHUULWRULRHQHOTXHVHSURGXFHODDFWLYLGDG
WXUtVWLFD(QHVWDVFRQVLGHUDFLRQHVQRVYDPRVDFHQWUDUDFRQWLQXDFLyQ
(QHOVHQRGHO HFRWXULVPR RGHO WXULVPRHQOD R GHQDWXUDOH]D ³VHJPHQWRVHVWLPDGRV
HQGLQiPLFDH[SDQVLYDWDQWRSRUODELEOLRJUDItDFRPRSRUODVHVFDVDVHVWDGtVWLFDVGLVSRQL
EOHV³ORV HVSDFLRVSURWHJLGRV DSDUHFHQFRPRHOHPHQWRVFHQWUDOHV\GHWHUPLQDQWHV%XFNOH\
:HDULQJ\1HLO(DJOHV0F&RRO\+D\QHV1HOÃOR\/ODQHV3XOLGR
0XxR])ORUHV9HUD(QSDODEUDVGHOHVWXGLRJXEHUQDPHQWDOHVSHFtILFRGH
SURGXFWRGH WXULVPRGHQDWXUDOH]D HQ(VSDxD©>H@VLQGLVSHQVDEOHUHFRQRFHUHOSDSHOGHORV
HVSDFLRVQDWXUDOHVSURWHJLGRV FRPRIRFRVGHDWUDFFLyQWXUtVWLFD\FRPRSULQFLSDOHVGHVWLQRV
SDUDUHDOL]DUWXULVPRGHQDWXUDOH]Dª$17$5(&27212
(O WXULVPRHQHVSDFLRVSURWHJLGRV HVGHOLPLWDEOHHQODPHGLGDTXHKDFHUHIHUHQFLDD
DTXHOORVHVSDFLRVTXHKDQVLGRGHFODUDGRVFRPRWDOHVSRUODVDXWRULGDGHVFRPSHWHQWHV(Q
FDPELR WXULVPRHQHVSDFLRVQDWXUDOHV ³GHXQPRGRPX\VLPLODUDORTXHRFXUUHFRQHO
WXULVPRHQHVSDFLRVUXUDOHV³LQFXUUHHQLPSUHFLVLRQHVFRQFHSWXDOHVGHHQWLGDGFRPRSRU
HMHPSORODTXHVHGHULYDGHQRWHQHUHQFXHQWDTXHHOFRQFHSWR HVSDFLRQDWXUDOHVFRQV
WUXLGRFXOWXUDOPHQWH5RJHU7XDQ0XxR]-LPpQH]&DVWUHH\%UDXQ
2MHGD3RUHOORSODQWHDPRVDFRQWLQXDFLyQXQDVHULHGHSUHJXQWDV³WRPDGDV
GHODOLWHUDWXUDFUtWLFDTXHSODQWHD ORQDWXUDO DWUDYpVGH O ORFXOWXUDO³TXHSXHGHQFRQWUL
EXLUDDFODUDUODFRQWLQJHQFLDFXOWXUDOGHODLGHDGHHVSDFLRQDWXUDOFRQWLQJHQFLDTXHHQ9$/(5,­3$h/&$55,/ 
&XDGHUQRVGH7XULVPR  
EXHQDPHGLGDODLGHRORJtDDPELHQWDOLVWD\FORURItOLFD GRPLQDQWH2MHGDREYLDR
PLQLPL]DFXDQGRQRQLHJD
³¢(VXQHVSDFLRQDWXUDODTXpOTXHQRKDUHJLVWUDGRQLQJXQDLQIOXHQFLDKXPDQD"$
SDUWLUGHHVWHUD]RQDPLHQWRGHEHPRVFRQFOXLUTXHQRKD\HVSDFLRVQDWXUDOHVHQ
HOFRQWLQHQWHHXURSHRSXHVWRGRpOKDVLGRLQWHQVDPHQWHPRGLILFDGRSRUHOVHU
KXPDQRGHVGHODVGXQDVFRVWHUDVKDVWDORVSUDGRVFXOPLQDOHV³SRUSRQHUGRV
HMHPSORVUHFXUUHQWHVGHVXSXHVWD©QDWXUDOH]DSUtVWLQDRYLUJHQª
³¢(VXQHVSDFLRQDWXUDODTXpOTXHSUHVHQWDPHQRUJUDGRGHDUWLILFLDOL]DFLyQ"(VWH
FXHVWLRQDPLHQWRQRVOOHYDUtDDGLItFLOHVPDWLFHVGHQLYHOHVRFODVHVJHQHUDOPHQWH
PHGLGRVDWUDYpVGHODVXFHVLyQYHJHWDO\HQWRGRFDVRFRQYLHQHQRSHUGHUGH
YLVWDTXHSDLVDMHVTXHSRSXODUPHQWHVHFRQVLGHUDQSOHQDPHQWH QDWXUDOHVWLHQHQ
XQJUDGRGHJHVWLyQDQWUySLFDDFXPXODGDPiVLQWHQVRTXHHVSDFLRVTXHQRWLHQHQ
WDOFRQVLGHUDFLyQ7URLWLxRHVHOFDVRSRUSRQHUXQHMHPSORVLJQLILFDWLYR
GH'RxDQD2MHGD$OUHVSHFWRGHHVWDFXHVWLyQKD\TXHSXQWXDOL]DUTXH
ODVGHILQLFLRQHVHQERJDVREUHHFRWXULVPR DILUPDQTXHVHSUDFWLFDHQ©SDUDMHV
QDWXUDOHVUHODWLYDPHQWHYtUJHQHVHLQFRQWDPLQDGRVª(DJOHV0F&RRO\+D\QHV
RHQ©iUHDVQDWXUDOHVUHODWLYDPHQWHLQWRFDGDVª:HDULQJ\1HLO
\TXHGHWHUPLQDGRVDXWRUHVSODQWHDQTXHGHVGHXQDSHUVSHFWLYDWXUtVWLFDODV
iUHDVQDWXUDOHVVRQ©UHJLRQHVTXHQRKDQVLGRVLJQLILFDWLYDPHQWHDOWHUDGDVSRU
ODHVSHFLHKXPDQDª1HZVRPH0RRUH\'RZOLQJ¢&yPRVHSXHGHQ
PHGLUORVDGYHUELRV UHODWLYDPHQWH R VLJQLILFDWLYDPHQWH"/DLPSUHFLVLyQHVHYL
GHQWH
³¢(VXQHVSDFLRQDWXUDOHOTXHFRQWLHQHPD\RUELRGLYHUVLGDG"6DELGRHV\SDUWLPRV
GHHVWXGLRVGHWHUULWRULRVUHSUHVHQWDWLYRVGHODGLYHUVLGDGHVSDFLDOHXURSHDYpDVH
3LQR HWDOSDUD&DWDOXxDTXHHQQXHVWURFRQWH[WRODELRGLYHUVLGDGSXHGH
FRQFHQWUDUVHHQHVSDFLRVDJUDULRVSHULXUEDQRVTXHGLFKRVHDGHSDVRQRHQWUDQ
SUHFLVDPHQWHHQHOHVWHUHRWLSRGH©HVSDFLRQDWXUDOª
³¢(VXQHVSDFLRQDWXUDODTXpOGHGRPLQDQFLDIRUHVWDO"/RVSDLVDMHVIRUHVWDOHVHQ
(XURSDVRQHQPXFKDVRFDVLRQHVWDQRPiVFXOWXUDOHVTXHORVDJUDULRVSRUQR
GHFLUTXHODVSODQWDFLRQHVIRUHVWDOHVVRPHWLGDVDVLOYLFXOWXUDGHWHUPLQDGRVSLQDUHV
FKRSHUDVHWFWLHQHQFDUDFWHUtVWLFDVVLPLODUHVDODDJULFXOWXUDDSHVDUGHVHUGH
FLFORPiVODUJR
(QGHILQLWLYDHOFRQFHSWR HVSDFLRQDWXUDOSUHVHQWDXQDGHOLPLWDFLyQGLIXVD3RUFRQWUD
ODQRFLyQ HVSDFLRSURWHJLGRDXQUHVSRQGLHQGRWDPELpQDFiQRQHVFXOWXUDOHVSDUWHHVWULF
WDPHQWHGHGHFLVLRQHVMXUtGLFDVXQUHFRQRFLPLHQWRSROtWLFRVRFLDOGHWHUPLQDGRHOPDUFR
OHJLVODWLYRH[LVWHQWH\ODSUHVHQFLDGHXQyUJDQRGHSODQLILFDFLyQ\JHVWLyQHVSHFtILFRSRU
ORTXHODGHOLPLWDFLyQFRQFHSWXDOHVPiVFODUD3RUORVPRWLYRVH[SXHVWRVQRVSDUHFHPiV
RSHUDWLYRREYLDUHODGMHWLYR QDWXUDO\SULPDUODH[SUHVLyQ HVSDFLRSURWHJLGR(VWDHOHFFLyQ
WDPELpQWLHQHTXHYHUFRQHOKHFKRGHTXHDFWXDOPHQWHHOXVRFRUULHQWHGH ORQDWXUDOHV
UHGXFFLRQLVWDHPSREUHFHGRU\HQPXFKRVFDVRVLQWHUHVDGR2MHGD
(QODSUiFWLFDH[LVWHXQDYDULDGDWLSRORJtDGHHVSDFLRVSURWHJLGRV'LFKDKHWHURJH
QHLGDG VHPDQLILHVWDGHPRGRHMHPSODUHQ(VSDxDFRQHOGHVDUUROORGHORVUHVSHFWLYRV
PRGHORVDXWRQyPLFRVDODPSDURGHODVSUHYLVLRQHVFRQVWLWXFLRQDOHVHQPDWHULDGHGHV
FHQWUDOL]DFLyQ7URLWLxR0LOOiQ)ORULGR\/R]DQR7URLWLxR HWDO(/785,602(1(/3$548(1$785$/'2,19(51$'(,526,78$&,Ð1+(5('$'$« 
&XDGHUQRVGH7XULVPR 
6DQFKR/DVFRQGLFLRQHVTXHILMD(8523$5&(VSDxDSDUD
FRQVLGHUDUTXHXQSHUtPHWURWHUULWRULDOGDGRFRQVWLWX\HXQHVSDFLRQDWXUDOSURWHJLGR VRQ
ODVVLJXLHQWHV
³'HEHVHUOHGHDSOLFDFLyQHOFRQFHSWRLQWHUQDFLRQDOGHUHIHUHQFLDGHiUHDSURWHJLGD
\DVHD©XQiUHDGHILQLGDJHRJUiILFDPHQWHTXHKD\DVLGRGHVLJQDGDRUHJXODGD\
DGPLQLVWUDGDDILQGHDOFDQ]DUREMHWLYRVHVSHFtILFRVGHFRQVHUYDFLyQª&RQYHQLR
GH'LYHUVLGDG%LROyJLFDR©XQiUHDGHWLHUUD\RPDUHVSHFLDOPHQWHGHGLFDGDDOD
SURWHFFLyQ\PDQWHQLPLHQWRGHODGLYHUVLGDGELROyJLFD\DORVUHFXUVRVQDWXUDOHV\
FXOWXUDOHVDVRFLDGRV\JHVWLRQDGDPHGLDQWHSURFHGLPLHQWRVOHJDOHV\RWURVPHGLRV
HIHFWLYRVª8,&1
³'HEHKDEHUVLGRREMHWRGHGHFODUDFLyQOHJDOSRUSDUWHGHODDGPLQLVWUDFLyQS~EOLFD
FRPSHWHQWHFRQHOSURSyVLWRH[SOtFLWRGHFRQVHUYDFLyQGHODQDWXUDOH]D
³'HEHHVWDULQWHJUDGRHQODVUHGHVGHHVSDFLRVSURWHJLGRVFRUUHVSRQGLHQWHV
'HWRGRORGLFKRSRGHPRVFRQYHQLUTXHHO WXULVPRHQHVSDFLRVSURWHJLGRV HVDTXpO
TXHVHSUDFWLFDHQSHUtPHWURVWHUULWRULDOHVGHFODUDGRVFRPRWDOHVVHDFXDOVHDODQDWXUDOH]D
GHODVSUiFWLFDVWXUtVWLFDV\VHDQORViPELWRVFRQFHUQLGRVGHGRPLQDQFLDQDWXUDORQR
'HEHPRVSXQWXDOL]DUTXHGHWHUPLQDGDVSUiFWLFDVGHVDUUROODGDVHQSHUtPHWURVSURWHJLGRV
SXHGHQQRVHUUHVSHWXRVDVFRQHOPHGLRSRUQRSUHVHQWDUDFWLWXGHV HFRWXUtVWLFDVVLFRQYH
QLPRVTXHHO HFRWXULVPRHVIXQGDPHQWDOPHQWHXQDSUiFWLFDWXUtVWLFDTXHVHSODQWHDFRPR
UHVSRQVDEOHIDYRUDEOHDODFRQVHUYDFLyQGHODPELHQWH\TXHFRQWULEX\HDODSURWHFFLyQGH
ODVFRPXQLGDGHV\GHORVOXJDUHVYLVLWDGRV:HDULQJ\1HLO1HOÃOR\/ODQHV
9HUDQXQFDSRUORWDQWRGHPRGRLUUHVSHWXRVRXRPLWLHQGRHOSDWULPRQLRQDWXUDOR
FXOWXUDOH[LVWHQWH3RURWURODGRHQGHWHUPLQDGRVWHUULWRULRVORVUHFXUVRVWXUtVWLFRVPiVSRWHQ
WHVEDVDGRVHQODQDWXUDOH]DHLQFOXVRORVSURGXFWRVRIHUWDGRV\FRQVXPLGRVFRPRWDOHV
VHHQFXHQWUDQIXHUDGHORVHVSDFLRVSURWHJLGRVGHKHFKRpVWDSDUHFHVHUODFLUFXQVWDQFLDGH
*DOLFLDDSHVDUGHTXHQRQRVSURSRQHPRVHQHVWHDUWtFXORDKRQGDUHQODFXHVWLyQ
(QPDWHULDGHWXULVPRHQHVSDFLRVSURWHJLGRV VHKDHVWDEOHFLGRXQVXJHVWLYRGHEDWH
HQWUH WXULVPR\ XVRS~EOLFR6HJ~QORVFULWHULRVGHOD-XQWDGH$QGDOXFtDDVXPL
GRVSRU(8523$5&(VSDxDHOWXULVPR VHHQWLHQGHGHIRUPDJHQHUDOLVWD\HOXVR
 1RHVHVWHHOOXJDUSDUDDQDOL]DUHOXQLYHUVRGHOHJLVODFLRQHVQRUPDWLYDV\WLSRVGHSODQHVTXHODV
FRPXQLGDGHVDXWyQRPDVKDQHVWDEOHFLGRHQORTXHFRQFLHUQHDHVSDFLRVSURWHJLGRV1RREVWDQWHFDEHVHxDODU
TXHODOLWHUDWXUDFLHQWtILFD³DOJXQDVUHIHUHQFLDVFODYHGHpVWDVHDSRUWDQHQHOWH[WR³KDWHQGLGRDVXEUD\DUODV
GLVIXQFLRQHVODGLVSDULGDGODKHWHURJHQHLGDG\ODFRPSOHMLGDGTXHVHGHULYDGHXQGHVDUUROORDXWyQRPRHQHVWD
PDWHULDSRUSDUWHGHFDGDFRPXQLGDG6HDFRPRIXHUHHVWHHVWDGRGHFRVDVQRHVSULYDWLYRGHOFDVRHVSDxRO\VH
GHWHFWDWDPELpQHQFRQWH[WRVFRPRHOEULWiQLFR%LVKRS3KLOOLSV\:DUUHQ&RQYLHQHFRPHQWDUTXHOD
UHFLHQWHOHJLVODFLyQHVWDWDOHQFRQFUHWROD /H\GHGHGLFLHPEUHGHO3DWULPRQLR1DWXUDO\GHOD%LR
GLYHUVLGDGTXHGHURJDOD/H\UHJXODGRUDGHORVHVSDFLRVSURWHJLGRVDHVFDODHVWDWDOKDVWDODIHFKDUHFR
QRFHDELHUWDPHQWHTXHODSRWHVWDGGHGHFODUDFLyQGHHVSDFLRVSURWHJLGRVLQFOXLGDOD5HG1DWXUDFRUUHVSRQGHD
ODVFRPXQLGDGHVDXWyQRPDVWDOYH]SDUDIRPHQWDUODLQWHUOHJLELOLGDGGHODVGLVSRVLFLRQHVDXWRQyPLFDVODQXHYD
OH\LPSODQWDXQ,QYHQWDULR(VSDxROGH(VSDFLRV1DWXUDOHV3URWHJLGRVHQHOTXHVHGHEHQLQVFULELUORVSHUtPHWURV
SURWHJLGRVGHFODUDGRVSRUODVFRPXQLGDGHVFRQODVFDWHJRUtDVDVLPLODEOHVGHOD8,&1DUW
 (8523$5&(VSDxDVHFFLyQGHO(VWDGRHVSDxROGHOD)HGHUDFLyQ(8523$5&HVXQDRUJDQL]DFLyQ
HQODTXHSDUWLFLSDQ\HVWiQSUHVHQWHVODVDGPLQLVWUDFLRQHVUHVSRQVDEOHVGHODSODQLILFDFLyQ\ODJHVWLyQGHORV
HVSDFLRVSURWHJLGRVGHVGHHOPLQLVWHULRFRPSHWHQWHHQPDWHULDGHPHGLRDPELHQWHDODVDGPLQLVWUDFLRQHVDXWR
QyPLFDV\ORFDOHV&UHDGRHQPDQWLHQHXQDLQWHQVDDFWLYLGDGTXHVHPDQLILHVWDHQVXSiJLQDZHEZZZ
HXURSDUFHVRUJ\HQVXVFRQJUHVRVDQXDOHV9$/(5,­3$h/&$55,/ 
&XDGHUQRVGH7XULVPR  
S~EOLFRUHVWULFWLYD$VtHOWXULVPRLQFOX\HODVYLVLWDVRHODORMDPLHQWRHQXQHVSDFLRSUR
WHJLGRTXHQRWLHQHQHQFXHQWDHOSDWULPRQLRQDWXUDORFXOWXUDODOOtH[LVWHQWHGHPRGRTXH
EDMRHVWDSHUVSHFWLYDDJUDQGHVUDVJRVVyORHOHFRWXULVPR VHSXHGHFRQVLGHUDULGHQWLILFDEOH
FRQHOXVRS~EOLFR3RUVXODGR3DVFXDORSLQDTXHODPD\RUtDGHDFWLYLGDGHVGH
XVRS~EOLFRHQWUDQGHQWURGHOWXULVPRSHURTXHQRVHSXHGHDILUPDUORFRQWUDULR(OGHEDWH
HQWUHDPEDVFRQFHSFLRQHVWDO\FRPRHVWiSODQWHDGRHVFRPSOHMRDXQTXHWLHQHHYLGHQWHV
LPSOLFDFLRQHVSUiFWLFDVFRPRSRUHMHPSORODGHOLPLWDFLyQGHODHVIHUDGHDFWXDFLyQGHODV
DGPLQLVWUDFLRQHVWXUtVWLFD\DPELHQWDO(8523$5&(VSDxD3DVFXDOORTXH
SRURWURODGRFRQOOHYDODQHFHVLGDGLPSHULRVDGHFRRUGLQDFLyQHQWUHDPEDV
/DGHFODUDFLyQGHXQiPELWRGHWHUPLQDGRFRPRHVSDFLRSURWHJLGR LPSOLFDXQDUHYD
ORUL]DFLyQ$17$5(&27212TXHDVXYH]FRPSRUWDSRUORJHQHUDO\VHJ~Q
XQSHQVDPLHQWRH[WHQGLGR³DXQTXHQRSOHQDPHQWHFRUURERUDGR³XQLQFUHPHQWRGHOD
GHPDQGDWXUtVWLFD:DOO\)UHGPDQ'HKHFKRKD\FDVRVHQHVSHFLDOHQORVSDtVHV
HQYtDVGHGHVDUUROORHQORVTXHODSURSLDSURWHFFLyQVHKDSURGXFLGRSUHFLVDPHQWHFRPR
HVWUDWHJLDSDUDODDFWLYDFLyQWXUtVWLFD(DJOHV0F&RRO\+D\QHV:DOO\)UHGPDQ
HQ(VSDxDHQFRPDUFDVGHLQWHULRUKDVLGRDVtHQPXFKDVRFDVLRQHVFRPR6LOYDHW
DOKDQSXHVWRGHPDQLILHVWRHQ$QGDOXFtD(OORDSHVDUGHTXHHQHOFRQWH[WRHVSD
xROH[LVWtDQKDFHSRFRVDxRVGXGDVUD]RQDGDVSRUSDUWHGHODVSREODFLRQHVORFDOHVDIHF
WDGDVGHTXHHOWXULVPRSXGLHUDVHUSRVLEOHHQORVSHUtPHWURVSURWHJLGRV7URLWLxR
$FWXDOPHQWH\VLJXLHQGRODV~OWLPDVLQYHVWLJDFLRQHVQDGLHGLVFXWHHQ(VSDxDHOELQRPLR
HVSDFLRSURWHJLGRGHVDUUROORWXUtVWLFR3XOLGR$QWRQ%OD\\6DOYDW
$SHVDUGHGLFKRELQRPLRHQ(VSDxDVHKDREVHUYDGRTXHGHVSXpVGHODGHFODUDFLyQ
GHXQHVSDFLRSURWHJLGRHQPXFKDVRFDVLRQHVQRVHOOHYDDFDERXQDSROtWLFDDFWLYDQL
HQJHQHUDOQLHQORTXHDWXULVPRXVRS~EOLFRVHUHILHUH7URLWLxR\DGHWHFWy
XQDFLHUWDWHQGHQFLDDODGHFODUDFLyQ©PiVYROXQWDULVWD\SURSDJDQGtVWLFDTXHRSHUDWLYD
DQWHODIDOWDGHGRWDFLRQHVDGHFXDGDVGHUHFXUVRV\GHSHUVRQDOFXDOLILFDGRª\UHFLHQWH
PHQWH3XOLGRVHKDH[SUHVDGRHQXQRVWpUPLQRVHTXLSDUDEOHVHQORTXHDWDxH
DOWXULVPRVHJ~QODVFRQFOXVLRQHVGHVXHVWXGLRORVH[SHUWRV\GLUHFWLYRVGHORVHVSDFLRV
SURWHJLGRVDQGDOXFHVDOXGHQD©ODLQH[LVWHQFLDGHXQDSROtWLFDDFWLYDGHJHVWLyQWXUtVWLFDGH
HVWRVWHUULWRULRVTXHFRPRHOORVPLVPRVUHFRQRFHQHVWiSRQLHQGRHQSHOLJURODSUHVHUYD
FLyQGHHVWRVHVSDFLRVDQWHHOFRQVWDQWHDXPHQWRGHIOXMRVWXUtVWLFRVª(OORDSHVDUGHTXH
SUHFLVDPHQWHVHLQWHUSUHWDGHVGHPHGLRVDFDGpPLFRVTXHODSROtWLFD\ODDFWLYLGDGWXUtVWLFDV
KDQVLGRGHWRGDVODVSROtWLFDV\DFWLYLGDGHVHFRQyPLFDVODVPiVIDYRUHFLGDV\GLQiPLFDV
HQORVSDUTXHVQDWXUDOHVDQGDOXFHV6LOYD HWDO6HDFRPRIXHUH6LOYDHWDO
UHSRUWDQTXHWDOLQWHUYHQFLyQWXUtVWLFDQRKDFRQVHJXLGRUHYHUWLUODGLQiPLFDUHJUHVLYDGH
PXFKRVGHHVWRVHVSDFLRV'HKHFKR$QGDOXFtDHVHOWHUULWRULRTXHHQ(VSDxDPiVKD
DYDQ]DGRHQODOtQHDGHODJHVWLyQGHOWXULVPR\GHOXVRS~EOLFRHQSHUtPHWURVSURWHJLGRV
FRPRORWHVWLPRQLDVXSROtWLFDFDVLLQpGLWDHQHOUHVWRGHO(VWDGRGHGHFLGLGDFRQIHFFLyQ
GHSURJUDPDVGHXVRS~EOLFRQRREVWDQWHODVHYDOXDFLRQHVTXHWHQHPRV³*DU]yQ\$ULDV
SDUDOD6LHUUD1RUWHGH6HYLOODR*DU]yQSDUD+RUQDFKXHORV³VRQEDVWDQWH
FUtWLFDVFRQHVWHWLSRGHGRFXPHQWRV
$GHPiVGHODVOHJLVODFLRQHVODVQRUPDV\ORVWLSRVGHSODQHVGHODVDGPLQLVWUDFLRQHV
SDUDFRQORVHVSDFLRVSURWHJLGRV³TXHYDUtDQPXFKRGHXQRVSDtVHVDRWURV\HQHOFDVR
GH(VSDxDGHXQDVFRPXQLGDGHVDRWUDV³SRGHPRVHVWDEOHFHUTXHODRUJDQL]DFLyQHQ(/785,602(1(/3$548(1$785$/'2,19(51$'(,526,78$&,Ð1+(5('$'$« 
&XDGHUQRVGH7XULVPR 
PDWHULDWXUtVWLFDVHLPSODQWDHQGLFKRVSHUtPHWURVPHGLDQWHXQDFDVXtVWLFDUHGXFLEOHDWUHV
FDWHJRUtDV$SDUWLUGHODQiOLVLVFRPSDUDGRGH(DJOHV0F&RRO\+D\QHV(852
3$5&(VSDxD\3DVFXDOODVUHYLVDPRVDFRQWLQXDFLyQ
³/RVHTXLSDPLHQWRV\ODVGRWDFLRQHVGHWLSRItVLFRFHQWURVGHUHFHSFLyQSXQWRVGH
LQIRUPDFLyQHFRPXVHRVLWLQHUDULRVHWFH[LJHQHQWRGRVORVFDVRVODH[LVWHQFLD
GHVHxDOHV6HJ~Q(8523$5&(VSDxDHQFRQWDEDQFRQDOJ~Q
WLSRGHVHxDOL]DFLyQFDVLHOGHORVHVSDFLRVSURWHJLGRVHVSDxROHV
³/RVSURJUDPDV\DFWLYLGDGHVRUJDQL]DGRVHQHOHVSDFLRVRQVHUYLFLRVRIUHFLGRVD
YLVLWDQWHVTXHLPSOLFDQXQDDWHQFLyQDOPLVPRHGXFDFLyQDPELHQWDOYLVLWDVJXLD
GDVHWF(QHFRWXULVPRVHSRQHHVSHFLDOLPSRUWDQFLDHQODGLPHQVLyQLQWHUSUHWDWLYD
DLPSODQWDUVREUHWRGRPHGLDQWHSURJUDPDV\DFWLYLGDGHVHVSHFtILFDV:HDULQJ\
1HLO1HZVRPH0RRUH\'RZOLQJ1HOÃOR\/ODQHV6LJXLHQGR
FRQGDWRVGH(8523$5&(VSDxDKDFLDHOGHORVHVSDFLRVSURWHJL
GRVORVSRVHHQSHURSDUHFHTXHVHFRQVLGHUD©SURJUDPDªHOPHURKHFKRGHFRQWDU
FRQPDWHULDOHVGHGLIXVLyQ
³/DUHJXODFLyQGHOIOXMRGHYLVLWDQWHVKDFHUHIHUHQFLDDXQDPSOLRHOHQFRGHSRVLEL
OLGDGHVUHGXFFLyQGHOXVRGHODWRWDOLGDGGHXQiUHDSURWHJLGDRGHSDUWHVGHHOOD
DVLJQDFLyQSUHYLDGHSHUPLVRGHHQWUDGDFREURSRUODDGPLVLyQFLHUUHGHiUHDVHWF
(VWDUHJXODFLyQSRUORJHQHUDOEDVDGDHQHVWXGLRVSUHYLRVFRQPHWRGRORJtDVWLSR
FDSDFLGDGGHFDUJDROtPLWHGHFDPELRDFHSWDEOHGHEHVHUSURSRUFLRQDODODLQWHQVL
GDGGHOIOXMRWXUtVWLFRH[LVWHQWH\SRUORWDQWRSURGXFLUVHFXDQGRVHHVWiOOHJDQGRD
©XQQLYHOTXHH[LJHDOJXQDIRUPDGHLQWHUYHQFLyQª(DJOHV0F&RRO\+D\QHV
X³RWUDWHVLWXUD³FXDQGRKD\XQRVUHFXUVRVQDWXUDOHVHQRUPHPHQWHIUiJLOHVTXH
UHTXLHUHQOLPLWDFLRQHVGHDFFHVRTXHGHEHQVHUVRFLDOPHQWHMXVWLILFDGDV7UDEDMRV
UHFLHQWHVHQ(VSDxDVHKDQUHIHULGRGHIRUPDGHWDOODGDDODUHJXODFLyQGHIOXMRD
FDXVDGHODVDWXUDFLyQGHOGHVWLQR%DFKLOOHU%DGRV\3LQLOORV
/RVDVSHFWRVDQWHULRUPHQWHH[SXHVWRVVRQORVtWHPVPiVLPSRUWDQWHVDWHQHUHQFXHQWD
HQHODQiOLVLVGHODRUGHQDFLyQWXUtVWLFDOOHYDGDDFDERSRUODVDGPLQLVWUDFLRQHVS~EOLFDV
6HUiQSXHVORVTXHUHFLELUiQPD\RUDWHQFLyQHQHOHVWXGLRTXHDTXtQRVSURSRQHPRVSDUD
HOFDVRGH2,QYHUQDGHLUR&RQYLHQHQRSHUGHUGHYLVWDTXHHODQiOLVLVGHORVPRGHORVGH
RUGHQDFLyQ\JREHUQDQ]DGHOWXULVPRHQHVSDFLRVSURWHJLGRVVHHVWiFRQYLUWLHQGRHQXQ
FDPSRGHHVWXGLRGHLQWHUpVFUHFLHQWHDHVFDODLQWHUQDFLRQDOFRPRORGHPXHVWUDODELEOLR
JUDItDGHGLFDGDPRQRJUiILFDPHQWHDODFXHVWLyQ+DQQD&ODUN\6ORFRPEH(Q
(VSDxDHVWXGLRVGHFDVRUHFLHQWHVFRPRORVFLWDGRVSDUD$QGDOXFtDRELHQ$QWRQ%OD\\
6DOYDWSDUD0XQWDQ\HVGH3UDGHVWDPELpQDSXQWDQFODUDPHQWHHQHVWDGLUHFFLyQ
 &RPRGDWRVRULHQWDWLYRVSDUDHVWDFXHVWLyQHQ(VSDxD\VHJ~Q(8523$5&(VSDxDORVLQGLFD
GRUHVGHYLVLWDQWHVKDGHORVHVSDFLRVSURWHJLGRVVHVLW~DQHQHOUDQJRD\KD\SDUTXHVTXHVHHVWLPDTXH
UHFLEHQPLOORQHVGHYLVLWDQWHV³7HLGH3LFRVGH(XURSD\7LPDQID\D³PLHQWUDVTXHRWURVDGXUDVSHQDVVXSHUDQ
XQRVSRFRVFLHQWRV/DVHVWDGtVWLFDVGHORVFHQWURVGHUHFHSFLyQPiVILDEOHV\FRQPiVGDWRVSDUDWRGRHOWHUUL
WRULRFRQVLJQDQGDWRVGHGHVGHFHQWURVGHHVSDFLRVFRQSRFRVFLHQWRVGHYLVLWDQWHV³HQOD&RQUHULD
6DQW0DWHX6pOOHFV&DWDOXxDyHQ&XHYDVGH)XHQWHVGH/HyQ([WUHPDGXUD³KDVWDFHQWURVFRQPLOODUHV
GHYLVLWDV'RxDQDR7HLGHHQ 9pDQVHODVFRQVLGHUDFLRQHVWHyULFDVGH%Oi]TXH]
VREUHHVWRV\RWURVLQGLFDGRUHVGHSUHVLyQGHYLVLWDQWHV9$/(5,­3$h/&$55,/ 
&XDGHUQRVGH7XULVPR  
&DEHVXEUD\DUODLPSRUWDQFLDTXHHVWiJDQDQGRHQORV~OWLPRVDxRVOD &DUWD(XURSHD
GHO7XULVPR6RVWHQLEOHHQORV(VSDFLRV3URWHJLGRV&(76(3(VWHGRFXPHQWRWLHQHSRU
REMHWLYRJOREDOSURPRYHUHOWXULVPRVRVWHQLEOHHQORVSHUtPHWURVSURWHJLGRV\VXUJHHQ
DLQVWDQFLDVGHOD)pGpUDWLRQGHV3DUFV1DWXUHOV5pJLRQDX[GH)UDQFLDFX\DJHVWLyQ
DVXPH(8523$5&/D&(76(3HVGHVXEVFULSFLyQYROXQWDULDSHURLPSOLFDWUiPLWHV
ULJXURVRVGHFHUWLILFDFLyQ\DXGLWRUtDH[WHUQDV&RQOOHYDXQFRPSURPLVRFRQ(8523$5&
SRUSDUWHGHORVJHVWRUHVGHOHVSDFLRSURWHJLGRSULPHUDVHFFLyQODVHPSUHVDVGHOiPELWR
VHJXQGDVHFFLyQ\ODVDJHQFLDV\PD\RULVWDVGHYLDMHWHUFHUDVHFFLyQ/RVHVSDFLRVSUR
WHJLGRVTXHKDQILUPDGROD&(76(3HQUHDOLGDGKDQDFFHGLGRDODSULPHUDVHFFLyQSXHV
VRORXQRVSRFRVGHVGHHOKDQLQLFLDGRODVHJXQGDVHFFLyQ\ODWHUFHUDVHKDSUHYLVWR
GHFDUDDOIXWXUR/RVSULQFLSDOHVFRPSURPLVRVEDMRODVHFFLyQSULPHUDVRQDFHSWDUORV
SULQFLSLRVGHOD&(76(3\GHILQLUXQDHVWUDWHJLD\XQSODQGHDFFLyQHQPDWHULDGHWXULVPR
VRVWHQLEOHHQHOHVSDFLRHQFXHVWLyQODSODQLILFDFLyQGHEHWUDWDUQHFHVDULDPHQWHWHPDV
FRPRSURWHJHU\SURPRYHUHOSDWULPRQLRQDWXUDO\FXOWXUDORIUHFHUXQDH[SHULHQFLDGH
DOWDFDOLGDGDORVYLVLWDQWHVIRPHQWDUHOFRQRFLPLHQWRGHOS~EOLFRSURPRFLRQDUSURGXF
WRVWXUtVWLFRVHVSHFtILFRVDSR\DUODFDOLGDGGHYLGDGHODSREODFLyQORFDORFRQWURODUORV
IOXMRVGHYLVLWDQWHV/D&(76(3HQRFWXEUHGHFRQWDEDFRQHVSDFLRVSURWHJLGRV
HQSDtVHVHXURSHRVGHORVFXDOHVHVWiQHQ(VSDxD³\GHVGHMXQLRGHXQRHV
JDOOHJRHO3DUTXH1DWXUDO%DL[D/LPLD6HUUDGR;XUpV'HORVHVSDFLRVHVSDxROHVFRQ
FHUWLILFDFLyQ&(76(3VRQDQGDOXFHV
(QGHILQLWLYD\WDO\FRPRKDUHFRJLGRODOLWHUDWXUDGHUHIHUHQFLD\VHKDUHIOHMDGR
HQUHLWHUDGDVSUiFWLFDVDGPLQLVWUDWLYDVODLPSRUWDQFLDGHOWXULVPRHQ\SDUDORVHVSDFLRV
SURWHJLGRVHVWiIXHUDGHGXGD$VtORKDHQWHQGLGROD&RPLVLyQ(XURSHDHQHOPDUFRGHO
HVFDVRPDUJHQFRPSHWHQFLDOHQPDWHULDWXUtVWLFDTXHSRVHHDOGHFLGLUFRILQDQFLDUGHVWLQRV
SDUDHOELHQLRTXHVHFRUUHVSRQGHQFRQHVSDFLRVSURWHJLGRV
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(O3DUTXH1DWXUDOGR,QYHUQDGHLURRFXSDKD\HVWiVLWXDGRHQHOPXQLFLSLRGH
9LODULxRGH&RQVR0DSDV\DXQTXHQRWLHQHDFFHVRGHVGHpO(O~QLFRPRGRGH
HQWUDUHQHOSDUTXHHVDWUDYpVGH&DPSREHFHUURVD\XQWDPLHQWRGH&DVWUHORGR9DO
(QUHDOLGDGHOFRQWDFWRWUDGLFLRQDOHQWUHHOiUHD\9LODULxRGH&RQVRVHSURGXFtDSRUODV
PRQWDxDV³PHGLDQWHVHQGHURVKR\VRORXWLOL]DGRVSRUH[FXUVLRQLVWDV\IXHUDGHOSDUTXH
SRUFD]DGRUHV³RELHQSRU9HLJDVGH&DPEDXQDSDUURTXLDHQODDFWXDOLGDGDQHJDGD
SRUODVDJXDVGHOHPEDOVHGH$V3RUWDVLQDXJXUDGRHQ0DSD\TXHVHVLWXDED
HQHOFDPLQRQDWXUDOSRUORVYDOOHVGHO&DPED\GHO&RQVRGHVGH2,QYHUQDGHLURKDFLD
9LODULxRUHFRUULGRDFWXDOPHQWHGHUHDOL]DFLyQLPSRVLEOH
(OiPELWRGHOSDUTXHHVWiKR\HQGtDGHVSREODGR$VXYH]VXHQWRUQRWHUULWRULDOHO
RULHQWHRXUHQVDQRVHHQFXHQWUDHQXQDVLWXDFLyQFUtWLFDPDQLIHVWDGDSRUXQDGHPRJUDItD
HVFDVD\UHJUHVLYD³FRQWHQGHQFLDDVHUQXODDFDXVDGHOHQYHMHFLPLHQWRH[WUHPR³\
 7HUFHUDFRQYRFDWRULDGHOSUR\HFWR('(1(XURSHDQ'HVWLQDWLRQVRI([FHOOHQFH/DSULPHUDFRQYRFD
WRULDKDEtDVLGRSDUDHVSDFLRVUXUDOHV\ODVHJXQGDSDUDSDWULPRQLRORFDOLQWDQJLEOH
 (Q3DOQRVKHPRVUHIHULGRDOHVWDGRGHOUXUDOGHODSURYLQFLDGH2XUHQVH(/785,602(1(/3$548(1$785$/'2,19(51$'(,526,78$&,Ð1+(5('$'$« 
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(ODERUDFLyQSURSLD
XQDHFRQRPtDH[LJXD\SUHFDULDTXHVHEDVDHQJUDQPHGLGDHQORVVXEVLGLRVH[WHUQRVYtD
SHQVLRQHVGHMXELODFLyQ(QOD]RQDHOVHFWRUSULPDULRWLHQHFDUDFWHUtVWLFDVPDUJLQDOHV\
HOWXULVPRDSHVDUGHODHQpUJLFDYROXQWDGLQVWLWXFLRQDOFDVLQRKDJHQHUDGRWHMLGRHFR
QyPLFRDHOORFDEHDxDGLUXQHVWDGRGHGHViQLPR\GHVHVSHUDQ]DFROHFWLYDV\XQDSUR
YHFKDPLHQWRGHILFLHQWHGHORVUHFXUVRVSURFHGHQWHVSULQFLSDOPHQWHGHOD8QLyQ(XURSHD
1RSURFHGHHQHVWHWUDEDMRDKRQGDUHQHVWRVDVSHFWRVSHURHVQHFHVDULRGHMDUDSXQWDGDV
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UHFXSHUDFLyQGHSDLVDMHVDJUDULRVR
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³ $XODQDQDWXUH]D6HWUDWDGHJUXSRVDFRPSDxDGRVSRUPRQLWRUHVFRQXQSURJUDPD
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TXHHYLWDEDHOWUiPLWHGHODDXWRUL]DFLyQ3DUDHVWDH[SHULHQFLDVHFRQWUDWy
SHUVRQDOGHUHIXHU]RGXUDQWHYDULDVVHPDQDV
*OREDOPHQWHHOVLVWHPDGHJHVWLyQGHYLVLWDQWHVPHGLDQWHDXWRUL]DFLyQKDWHQLGRXQRV
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
D~QQRKDYLVWRODOX]³ODLQLFLDWLYDGHFUHDFLyQGHOSDUTXHQDWXUDOWLHQHWUDVFHQGHQFLD
QRWDEOHSDUD2,QYHUQDGHLUR
 $SHVDUGHTXHHOQRPEUHRILFLDOGHO/,&HV0DFL]R&HQWUDOGHVGHXQSXQWRGHYLVWDJHRJUiILFRHVPiV
SHUWLQHQWHODGHQRPLQDFLyQWUDGLFLRQDOGHODVVLHUUDV³4XHL[D\6DQ0DPHGH³GDGDODLPSUHFLVLyQWHUULWRULDO
TXHDFDUUHDODGHQRPLQDFLyQJHQpULFDTXHSRURWURODGRHQVXDFWXDOIRUPXODFLyQH[FOX\HHO/,&%LGXHLUDOGH
0RQWHGHUUDPR$GHPiVDQLYHOGHPDUFDWXUtVWLFD©0DFL]R&HQWUDOªQRVXSRQHXQDLPDJHQGLIHUHQFLDGD\HQ
FDPELRODWRSRQLPLDSURSLDHVPXFKRPiVDFHUWDGD
 'HFODUDFLRQHVGH(PLOLR3pUH]7RXULxRSUHVLGHQWHGH*DOLFLDHQWUH\UHFRJLGDVHQHOGRFX
PHQWRFLWDGRHQODQRWDQ9$/(5,­3$h/&$55,/ 
&XDGHUQRVGH7XULVPR  
6HJ~QODLQYHVWLJDFLyQHIHFWXDGD\HQFRQFUHWRHQORTXHDQXHVWURREMHWRGHHVWXGLR
VHUHILHUHVHDEUHQGRVSRVLELOLGDGHVDQWHODFUHDFLyQGHOQXHYRSDUTXHQDWXUDO
³4XH2,QYHUQDGHLURVHFRQYLHUWDHQUHVHUYDQDWXUDOLQWHJUDOGHSURWHFFLyQDEVR
OXWDHQODPHGLGDTXHHVXQDILQFDS~EOLFD\SRUORWDQWRVHSXHGHSODQWHDUXQD
HVSHFLHGHUHVHUYDJHQpWLFDVREUHWRGRGHWLSRIDXQtVWLFRLQFRPSDWLEOHFRQHOXVR
S~EOLFR\WXUtVWLFRTXHVHRULHQWDUtDKDFLDHOUHVWRGHOSDUTXHQDWXUDOGH4XHL[D
6DQ 0DPHGH (VWD WHVLV UHIRU]DUtD ORV SODQWHDPLHQWRV GH %DUMD HW DO 
VHJ~QORVFXDOHVHOPRGHVWRIOXMRWXUtVWLFRH[LVWHQWHHQ2,QYHUQDGHLURLQFRPRGD
DODIDXQDVDOYDMH(UDODRSFLyQHQVXGtDGHOD'*8TXHHVWDEOHFtDXQ©iUHDGH
SURWHFFLyQWRWDOªHQ2,QYHUQDGHLUR
³4XH2,QYHUQDGHLURPDQWHQJDVXDFWXDO VWDWXTXRRVLPLODU\TXHSRUORWDQWR
FRQDMXVWHVDFW~HGHSXHUWDGHHQWUDGDDOFRQMXQWRGH4XHL[D6DQ0DPHGH
(UDODRSFLyQGHO3'7&*GHILQDOHVGHODGpFDGDGHTXHSODQWHDEDXQ
SDUTXHHQHOPDFL]R\ORFDOL]DEDXQiUHDGHUHVHUYDLQWHJUDOHQODFDEHFHUDGHO
UtR4XHL[DHQHOYDOOHGHOSXHEORDEDQGRQDGRGH+HGUHLUD/D]DOHMRVGH2
,QYHUQDGHLUR
$SHVDUGHORHVTXHPiWLFRGHHVWDGLV\XQWLYD\WRPDQGRHQFRQVLGHUDFLyQXQDSHUV
SHFWLYDHTXLOLEUDGDGHOGHVDUUROORVRVWHQLEOHQRVSDUHFHPiVDGHFXDGDODVHJXQGDRSFLyQ
&RPRSODQWHiEDPRVHQHOPDUFRWHyULFR\UHFRJHODOHJLVODFLyQJDOOHJDORVHVSDFLRV
SURWHJLGRVGHEHQDVHJXUDUODFRQVHUYDFLyQGHODQDWXUDOH]D1RREVWDQWHODGLPHQVLyQ
DPELHQWDOQRORHVWRGR\QRVHSXHGHQSHUGHUGHYLVWDODVHVIHUDVVRFLDOFXOWXUDO\HFR
QyPLFD8QDILQFDS~EOLFDFRPR2,QYHUQDGHLURGHEHJDUDQWL]DUODSUHVHUYDFLyQGHORV
YDORUHVQDWXUDOHVSHURWDPELpQTXHODVRFLHGDGHQVXFRQMXQWR\HQSDUWLFXODUODSREOD
FLyQGHODVLQPHGLDFLRQHVSXHGDJR]DU\EHQHILFLDUVHGHGLFKDSUHVHUYDFLyQ8QPRGR
GHOHJLWLPDUODFRQVHUYDFLyQGHODQDWXUDOH]DHV³VLHPSUHFRQHOGHELGRUHVSHWRSRUOD
SUHVHUYDFLyQ³SRVLELOLWDUPHFDQLVPRVFRQWURODGRVGHWXULVPR\XVRS~EOLFR\GHHVWH
PRGRJHQHUDUXQDGLQiPLFDHFRQyPLFDTXHSHUPLWDODFUHDFLyQGHSXHVWRVGHWUDEDMR
GLUHFWRVHLQGLUHFWRVUHODFLRQDGRVFRQODYDORUL]DFLyQGHOHQWRUQRSURWHJLGR3DUDHOOR
SDUHFHQQHFHVDULRVDOJXQRVDMXVWHVHQHOPRGHORRUGHQDGRUDOTXHQRVUHIHULUHPRVHQHO
SUy[LPRDSDUWDGR(QpOVXJHULPRVTXH2,QYHUQDGHLURGHEHUtDFRQVWLWXLUODYDQJXDUGLDGHO
GHVDUUROORVRVWHQLEOHGHOIXWXURSDUTXHQDWXUDOGH4XHL[D6DQ0DPHGHFX\DFRQVHFXFLyQ
VHSUHYpFRPSOHMD\TXHHQHOFDVRSDUWLFXODUGH2,QYHUQDGHLURVHYHUtDIDFLOLWDGDSRUHO
KHFKRGHFRQVWLWXLUXQDSURSLHGDGS~EOLFD
&21&/86,21(6<68*(5(1&,$6
7UDVHODQiOLVLVOOHYDGRDFDERSRGHPRVFRQFOXLUTXHODRUJDQL]DFLyQGHOXVRS~EOLFR
\ WXUtVWLFR GHO SDUTXH QDWXUDO FRQVLGHUDGR SHUSHW~D HO PRGHOR LGHDGR HQ  (VWH
PRGHORVHHQGXUHFLyHQDOOLPLWDUHOGLVIUXWHFROHFWLYRDVRORXQDGHODVWUHV]RQDV
GHOLPLWDGDVHQWRQFHV'XUDQWHFDVLYHLQWHDxRVODLQHUFLDGHXQH[FHVRGHSUHYHQFLRQHV
KDGDGRFRPRUHVXOWDGRXQDFFHVRPX\OLPLWDGR(ODSURYHFKDPLHQWRGHOSRWHQFLDOGHO
HVSDFLRHVHVFDVR\VHHQFXHQWUDHVWDQFDGRLQFOXVRHQUHFHVLyQHQHOXPEUDOGHODV
HQWUDGDVDxR/RVLQGLFDGRUHVGHYLVLWDQWHVVHSXHGHQFRQVLGHUDUHQWpUPLQRVFRPSDUDGRV
H[LJXRV\FODUDPHQWHSRUGHEDMRGHODVSRVLELOLGDGHVGH2,QYHUQDGHLUR&XDOTXLHUVtPLO(/785,602(1(/3$548(1$785$/'2,19(51$'(,526,78$&,Ð1+(5('$'$« 
&XDGHUQRVGH7XULVPR 
FRQODVHVWDGtVWLFDVWXUtVWLFDVGHRWURVHVSDFLRVSURWHJLGRVFRPRODVDTXtRIUHFLGDVRFRQ
ORVGDWRVDSXQWDGRVSRU%Oi]TXH]VLW~DD2,QYHUQDGHLURHQXQQLYHOGHDSURYH
FKDPLHQWRPX\EDMR
/DSULQFLSDO\GHKHFKR~QLFDDFWLYLGDGTXHVHGHVDUUROODHQ2,QYHUQDGHLURWLHQH
FDUiFWHUGLGiFWLFRDPRGRGHFRORQLDVRUJDQL]DGDVSDUDDOXPQDGRGHSULPDULD\VHFXQGD
ULDGHHVFXHODVHLQVWLWXWRVJDOOHJRV$SHVDUGHORVLQGLVFXWLEOHVHIHFWRVSHGDJyJLFRVHVWR
QRUHYLHUWHHQODVFRPDUFDV\FRPXQLGDGHVOLPtWURIHV$GHPiVQRHVKDELWXDOTXHXQDDFWL
YLGDGFRPRpVWDVHDJUDWXLWD(DJOHV0F&RRO\+D\QHV(8523$5&(VSDxD
VREUHWRGRGDGRVORVFRVWHVGHOVHUYLFLRGHPRQLWRUHVGHPDQWHQLPLHQWRGHODV
LQVWDODFLRQHV\GHJHVWLyQGHVROLFLWXGHVGHVGH2XUHQVH
'HVGHVHKDGHVDUUROODGRHOWXULVPRUXUDOHQ*DOLFLD6HWUDWDGHXQDDFWLYLGDG
FX\DRIHUWDGHDORMDPLHQWRVHHQFXHQWUDHQODDFWXDOLGDGSHUHQWRULDPHQWHQHFHVLWDGDGH
XQDUHGGHUHFXUVRVDVRFLDGRVDPRGRGHRIHUWDFRPSOHPHQWDULD/RLV6SDUUHU
$ SDUWLU GH QXHVWUD LQYHVWLJDFLyQ SRGHPRV DILUPDU TXH HO WXULVPR UXUDOG H O
VXUHVWHJDOOHJRUDUDPHQWHRIHUWD2,QYHUQDGHLURFXDQGRELHQSXGLHUDLQFRUSRUDUOR\
DVXPLUORGHSOHQR(OWXULVPRHQFRPDUFDVFRPR9DOGH0RQWHUUHLR7HUUDGR%ROR
0DSDWLHQHHQHOSDWULPRQLRQDWXUDOXQLQFHQWLYRPX\LPSRUWDQWHQRVDWUHYHPRVD
DILUPDUTXHHOSULQFLSDO\2,QYHUQDGHLURHVXQHOHPHQWRUHOHYDQWHHQHVWDGLUHFFLyQ
3HURHVXQHOHPHQWRHOLGLGR8QSDUTXHQDWXUDOFHUUDGRDFDO\FDQWRHVXQOXMRTXH
QRVHSXHGHSHUPLWLUXQiPELWRWHUULWRULDOHQHVWDGRFUtWLFR3DOWDO\FRPRGH
KHFKR\DVHxDODURQKDFHDxRVHVWXGLRVVREUHHOSDUTXHRHOHQWRUQRWHUULWRULDO5XMDV
3HxD'HLJXDOPRGRTXH$PDGRKHPRVSRGLGRFRPSUREDUHQ
QXHVWURVFRQWDFWRVFRQODVSHUVRQDVGHOD]RQDTXHODVFRPXQLGDGHVGHORVDOUHGHGRUHV
GHVFRQRFHQHOHVSDFLR\ORSHUFLEHQFRPRXQiPELWRKHUPpWLFRDOVHUYLFLRGHLQWHUHVHV
TXHQRVRQORVVX\RV
(OPHFDQLVPRGHODVROLFLWXGSUHYLDGHDFFHVRFRPSOLFDHODSURYHFKDPLHQWRWXUtVWLFR
WLHQHHVFDVDRSHUDWLYLGDG\VXSRQHXQRVFRVWHVDxDGLGRVSDUDODDGPLQLVWUDFLyQTXHQR
VHFRQWDELOL]DQ(QODELEOLRJUDItDGHUHIHUHQFLDKHPRVYLVWRTXHpVWDHVXQDPHGLGDTXH
VHDSOLFDJHQHUDOPHQWHHQFRQWH[WRVPX\GLIHUHQWHVD2,QYHUQDGHLUR\TXHQRSDUHFH
WHQHUGHPDVLDGRVHQWLGRHQHOFDVRFRQFUHWRGHHVWHSDUTXHQDWXUDO1RSURSXJQDPRVHO
DFFHVROLEUHDEVROXWRVLQRXQGLVSRVLWLYRGHWRSHPi[LPRGLDULREDVDGRHQHOFiOFXORGH
ODFDSDFLGDGGHFDUJD³RSURFHGLPLHQWRVDVLPLODEOHV:HDULQJ\1HLO1HZVRPH
0RRUH\'RZOLQJ(DJOHV0F&RRO\+D\QHV³HOFXDOSULPRUGLDOPHQWH
GHEHWHQHUHQFXHQWDHOLPSDFWRVREUHODIDXQDVDOYDMH(OXVRS~EOLFRGHEHVHUGH
FDUiFWHUPRGHUDGRQXQFDLQWHQVLYRQLPDVLYR\PX\UHVSHWXRVRFRQODQDWXUDOH]D\OD
FXOWXUDGHOiUHD(QHVWHVHQWLGRXUJHFRQWUDSRQHUORVUHVXOWDGRVGH%DUMDHWDO
FRQODVVHULHVHVWDGtVWLFDVDQDOL]DGDVHQHVWHWUDEDMRSDUDSUHFLVDUORVKLSRWpWLFRVHIHFWRV
GHODSUHVHQFLDGHORVDFWXDOHVHVFDVRVYLVLWDQWHVTXHSRUUHJODJHQHUDOQRVDOHQGHO
HQWRUQRGHOD $XODQD1DWXUH]DRGHOD5LEHLUD3HTXHQDHQGHWHUPLQDGDVSREODFLRQHV
DQLPDOHV
(VPX\SUREDEOHTXHPLHQWUDVQRVHUHODMHQORVPHFDQLVPRV H[DQWHGHFRQWUROGHOD
HQWUDGDGHYLVLWDQWHVVHSHUSHW~HODVLWXDFLyQDFWXDO\FRQWLQ~HHOPRGHORGH(QHVWH
VHQWLGRFRLQFLGLPRVFRQ$PDGRFXDQGRDILUPDTXHHVQHFHVDULD©XQDPD\RU
IOH[LELOL]DFLyQGHDXWRUL]DFLRQHV\KRUDULRVGHDFFHVRDOSDUTXHª3RURWURODGRGHEHUtD9$/(5,­3$h/&$55,/ 
&XDGHUQRVGH7XULVPR  
VHUSXQWXDOPHQWHSRVLEOHHODFFHVRWDULIDGR\FRQWURODGRDODUHVHUYDLQWHJUDO³HQHVSHFLDO
D$XJDFHQ]DXQSDLVDMHH[FHSFLRQDO,PDJHQ³SDUDJUXSRVFRQJXtDVWDO\FRPRHV
SUiFWLFDKDELWXDOHQHOHFRWXULVPRPiVUHVSHWXRVR:HDULQJ\1HLO1HOÃOR\/ODQHV
6HWUDWDHQGHILQLWLYDGHHTXLOLEUDUFRQVHUYDFLyQGHODQDWXUDOH]D\WXULVPRFRPR
SODQWHiEDPRVHQODLQWURGXFFLyQ
7DO\FRPRKHPRVDSXQWDGRODDGPLQLVWUDFLyQKDHPSH]DGRDWRPDUQRWDGHODQHFH
VLGDGGHWUDQVIRUPDUHOPRGHORGHSDUTXH\HQHVWHVHQWLGRVHHQWLHQGHODH[SHULHQFLDGH
DSHUWXUDGHYHUDQRGH\HOSURJUDPDGH0FRQHMHFXFLyQDQXQFLDGDDSDUWLUGH
\TXHLQFOX\HODPXVHDOL]DFLyQGHODFDQWLQDHFRQRPDWR(QSDUDOHORVHREVHUYD
XQDPHMRUtDGHODJREHUQDQ]DGHOHVSDFLRTXHGHVGHVXDGTXLVLFLyQHQKDEtDVLGR
JHVWLRQDGRGHIRUPDSOHQLSRWHQFLDULDSRUOD;XQWD(QHIHFWRGHVGHH[LVWHOD;XQWD
&RQVXOWLYDTXHKDLQLFLDGRVXVWUDEDMRVHQEDMRODSUHVLGHQFLDGH5RGROIR1~xH]GH
ODV&XHYDV$GHPiVHQORV~OWLPRVDxRVVHKDQDELHUWROtQHDVGHD\XGDDODVORFDOLGDGHV
FHUFDQDVTXHSHUPLWHQXQQXHYRGLiORJRHQWUHHOSHUtPHWURSURWHJLGR\VXFRQWRUQR<
ODFRUUHVSRQVDELOLGDGHQWUHDGPLQLVWUDFLyQSREODFLyQORFDODJHQWHVHFRQyPLFRV\VRFLH
GDGFLYLOLPSOLFDXQHVFHQDULRPXFKRPiVIDYRUDEOHSDUDODSODQLILFDFLyQFRKHUHQWHGH
SUiFWLFDVWXUtVWLFDVVRVWHQLEOHVHQHOiUHDSURWHJLGD$QWRQ%OD\\6DOYDW+DQQD
&ODUN\6ORFRPEH3DUHFHQSXHVHVWDUVHGDQGRORVSULPHURVSDVRVKDFLDXQQXHYR
PRGHOR
(OKLSRWpWLFRQXHYRSDUTXHGH4XHL[D6DQ0DPHGHFRQOOHYDXQDRSRUWXQLGDGSDUDOD
UHGHILQLFLyQGHOUROTXHMXHJD2,QYHUQDGHLURVREUHWRGRHQODPHGLGDHQTXHSRVHHXQ
YDORUDPELHQWDO\SDLVDMtVWLFRVREUHVDOLHQWHHQHOFRQMXQWR\TXHFRQVWLWX\HXQDSURSLHGDG
S~EOLFD'HKHFKRSHUPLWHRSFLRQHVLPSRVLEOHVHQRWURVVLWLRV5LEHLUD3HTXHQDSXHGH
FRQYHUWLUVHHQXQDSXHUWDRUGHQDGDGHDFFHVRDOQXHYRSDUTXHVLJXLHQGRODVLQGLFDFLRQHV
TXHODOLWHUDWXUDGHUHIHUHQFLDGDSDUDODVPLVPDV³YpDQVHDWDOHIHFWR(DJOHV0F&RRO
\+D\QHV\3DVFXDO'HVGH5LEHLUD*UDQGHHODFFHVRDODSDUWHDOWDGH2
,QYHUQDGHLUR\GHVGHDOOtD4XHL[DHVXQDUXWDFRQXQDOWRSRWHQFLDOSDLVDMtVWLFR,PD
JHQ$SDUWLUGHLQYHVWLJDFLRQHVSUHYLDVVHSXHGHSUHGHFLUTXHODFUHDFLyQGHOSDUTXH
DWUDHUiGHPDQGD:DOO\)UHGPDQHVFHQDULRSDUDHOTXH2,QYHUQDGHLURGHEHHVWDU
SUHSDUDGR3RUORWDQWRHVQHFHVDULDXQDSODQLILFDFLyQDQWLFLSDGRUD(QWRGRFDVRQRVRQ
SHUWLQHQWHVQXHYDVFRQVWUXFFLRQHVGHQWURGHODFWXDOSDUTXHVLQRDSURYHFKDUODV\DH[LV
WHQWHVTXHHQHVWRVPRPHQWRVVHHQFXHQWUDQLQIUDXWLOL]DGDV\VLHPSUHHGLILFDUIXHUDGHpO
*OREDOPHQWHSDUD4XHL[D6DQ0DPHGHHVDFHUWDGRXQPRGHORGHSODQLILFDFLyQItVLFDWLSR
(VWUDWHJLDGH6HYLOOD 81(6&2IUDQMDVGHWUDQVLFLyQ\]RQDVWDPSyQFRQSUiFWL
FDVWXUtVWLFDVLQFHQWLYDGDVGLYHUVDV\RUGHQDGDVEDMRHOSULVPDGHOGHVDUUROORVRVWHQLEOH
\Q~FOHRVWDOYH]SDUWHGH2,QYHUQDGHLURHQWUHHOORVFRQXQXVRS~EOLFRFRQFLHQFLDGR\
PX\UHJXODGRSHURQRLPSHGLGR
&RQHOILQGHHYLWDUVRODSDPLHQWRVKD\TXHUDFLRQDOL]DU\UHFRQGXFLUODSURIXVLyQGH
FHQWURVGHLQWHUSUHWDFLyQHLQIRUPDFLyQTXHDSDUHQWHPHQWHHVWiHPHUJLHQGRDOUHGHGRU
GH2,QYHUQDGHLURWDQWRGHQWURFRPRIXHUD³LQFOXVROHMRV³GHpO&RQYLHQHHQSULPHU
OXJDUWHQHUFODUDODHVWUDWHJLDGHJHVWLyQ\SODQLILFDFLyQSDUDHOHVSDFLR\GHVSXpVFUHDU
ORVPHFDQLVPRVGHGLIXVLyQRLQWHUSUHWDFLyQ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